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KDWiViUDDYiOODODWRNLQNiEEKDMODQDND]DONXUD(UUHQ\~MWJ\DNRUODWLSpOGiWDWDQXOPiQ\IHMH]HWH
$J\DNRUODWLDONDOPD]iVN|YHWHOPpQ\HLDQHP]HWN|]LWDSDV]WDODWRNDODSMiQ$ QHP]HWN|]L V]DNLURGDORP iOWDOiEDQ KiURP NO|QE|] IDMWiMiW YL]VJiOMD D] |QNpQWHVPHJiOODSRGiVRNQDNHJ\ROGDO~HJ\H]PpQ\HN WiUJ\DOiVRVPHJiOODSRGiVRNpV|QNpQWHVN|]|VSXEOLFSURJUDPRN
(J\ROGDO~ HJ\H]PpQ\ ÈOWDOiEDQ RO\DQ LSDUiJD]DWL NH]GHPpQ\H]pVW MHOHQW DPHO\ LQNiEENYDOLWDWtYPLQWNYDQWLWDWtYFpORNDWIRJDOPD]PHJ0LYHODN|]LJD]JDWiVLV]HUYHNKLiQ\R]QDNH]HNEO D SURJUDPRNEyO pV D] HJ\ROGDO~ HJ\H]PpQ\HN D YpJUHKDMWiVUD V NO|Q|VHQ D]HOOHQU]pVUH pV V]DQNFLRQiOiVUD iOWDOiEDQ QHP WDUWDOPD]QDN UHQGHONH]pVHNHW H]pUW H]HNHW DN|]YpOHPpQ\NHYpVEpIRJDGMDHO
7iUJ\DOiVRV PHJiOODSRGiVRN HJ\ N|]LJD]JDWiVL V]HUY pV YDODPLO\HQ LSDUL WHVWOHWNpSYLVHOHWL V]HUY N|]|WW N|W|WWPHJiOODSRGiV DPHO\ YDODPLO\HQ V]HQQ\H]pVHOKiUtWiVL V]LQWHWMHO|OPHJFpOMiXOPHJKDWiUR]YDDQQDNKDWiULGHMpW LV.pWI IDMWiMDNO|QE|]WHWKHW PHJD]HJ\LNEHQDPRQLWRULQJPHJILJ\HOHOOHQU]pUWpNHOIXQNFLyNpVDV]DQNFLyNHJ\HJ\FpJUHOHERQWYDMHOHQQHNPHJHQJHGpO\YDJ\NYyWDUHQGV]HUEHQPtJDPiVLNHVHWpQDPRQLWRUR]iVpVDV]DQNFLyNLVN|]|VHNtJ\H]DNHYpVEpNLNpQ\V]HUtWKHW PHJiOODSRGiVLIRUPD
+ROODQGLiEDQ H]HN D PHJiOODSRGiVRN PLQGLJ N|WHOH] pUYpQ\&HN DPLW ~J\ pUQHN HO KRJ\PLYHO D] LSDUiJL NpSYLVHOHWL V]HUYHNNHO QHP OHKHWVpJHV N|WHOH] pUYpQ\& V]HU]GpVW N|WQLPLQGHQHJ\HVFVDWODNR]QLNtYiQyYiOODODWWDOHJ\HGLV]HU]GpVWN|WQHN1pPHWRUV]iJEDQPLYHOD] DONRWPiQ\ WLOWMD KRJ\ D NRUPiQ\]DW DOitUMRQ |QNpQWHV PHJiOODSRGiVRNDW tJ\ H]HN QHPN|WHOH] pUYpQ\&HN DQQDN HOOHQpUH KRJ\ D N|]LJD]JDWiVL V]HUYHN UpV]W YHV]QHN D]RNPHJIRJDOPD]iViEDQpVLQIRUPiOLVDQHOLVPHULND]RNDW
$]|QNpQWHVN|]|VSURJUDPRN RO\DQNL]iUyODJDN|]LJD]JDWiVL V]HUYHNiOWDOPHJWHUYH]HWWOpWUHKR]RWW SURJUDPRN DPHO\HNEHQ D] |QNpQWHV HOHP D] KRJ\ D YiOODODWRN YiODV]WKDWQDNKRJ\ UpV]W YHV]QHNH YDJ\ VHP 0HJKDWiUR]RWW FpONLW&]pVHN pV HOOHQU]pVVHO NDSFVRODWRVUpV]OHWHVUHQGHONH]pVHNMHOOHP]LN
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$ IHOPpUpV V]HULQWL |QNpQWHV PHJiOODSRGiV V]DNWHUOHW V]HULQWL ERQWiViW D N|YHWNH] iEUDPXWDWMDEHD](XUySDL8QLyRUV]iJDLEDQ
iEUD$]|QNpQWHVPHJiOODSRGiVRNV]iPDV]DNWHUOHWV]HULQW
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(XUySiQNtYOLIHMOHWWRUV]iJRNEDQW|UWpQ DONDOPD]iVXNiJD]DWLPHJRV]OiViKR](QQHNHJ\LNOHJMHOHQWVHEERNDD]KRJ\D5HVSRQVLEOH&DUHSURJUDPRWD.pPLDL6]|YHWVpJHN1HP]HWN|]L7DQiFVD ,&&$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iEUD8QLODWHULiOLVHJ\H]VpJHN
)RUUiV2(&'S
$] |QNpQWHV N|]|V SURJUDPRN N|]O HXUySDL V]LQWHQ LVPHUW SURJUDPRN D] (0$6 (FR0DQDJHPHQW DQG $XGLWLQJ 6FKHPH DPHO\ D N|UQ\H]HWLUiQ\tWiVL J\DNRUODW KLWHOHVtWpVpYHOIRJODNR]LNLOOHWYHD](XUySDLgNRFtPNH5HQGV]HU
$]HJ\LNSRWHQFLiOLVRUV]iJSpOGDDPHJiOODSRGiVRNDONDOPD]iViUD+ROODQGLD
$ KROODQG MRJL J\DNRUODW UpV]OHWHNEH PHQ YL]VJiODWD QDJ\ VHJtWVpJHW DGKDW D] |QNpQWHVPHJiOODSRGiVRNNDO NDSFVRODWRV PDJ\DU MRJV]DEiO\L N|YHWHOPpQ\HN NRQNUpW PHJIRJDOPD]iViKR]+ROODQGLiEDQD]|QNpQWHVPHJiOODSRGiVRN FRYHQDQW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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NH]HOpVpUH tJ\HOHJHQG WDSDV]WDODWJ\&OW |VV]HPLUH D] LUiQ\PXWDWiVRNDWKLYDWDORV IRUPiED|QW|WWpN(QQHNHOHP]pVHDGKDWMDDYi]iWDNRQNUpWPDJ\DURUV]iJLWHHQGNQHNLV
0iU EHQ NpV]OW +ROODQGLiEDQ HJ\ iWWHNLQW MHOHQWpV D PHJiOODSRGiVRNUyO DPLDMiQOiVRNDW WDUWDOPD]RWW J|UGOpNHQ\ DONDOPD]iVXNUD 9pJO EHQ HJ\ PLQLV]WpULXPRNN|]|WWLPXQNDFVRSRUW iOOtWRWWD |VV]H D WHUYH]HWHW DPHO\  YpJpQ DPLQLV]WHUHOQ|N pV D]iOWDOiQRV J\HNpUW IHOHOV PLQLV]WHU DOitUiViYDO KDWiO\ED OpSHWW $ NRUPiQ\UHQGHOHWLUiQ\PXWDWiVDL LQNiEE DMiQOiVRN PLQWVHP N|WHOH] pUYpQ\& UHQGHONH]pVHN PLYHO DNDSFVRODWRV HOPpOHW pV D J\DNRUODW PpJ DNNRU VHP YROW WHOMHVHQ NLIRUURWW LOOHWYH D NRUiEELUXJDOPDVViJRW WRYiEEUD LV IHQQ NtYiQWiN WDUWDQL $] LUiQ\HOYHN HOVVRUEDQ D]RNDW DKLYDWDOQRNRNDW FpOR]]D PHJ DPHO\HN D NRUPiQ\ iOWDO PHJN|WHQG PHJiOODSRGiVRNHONpV]tWpVpYHOIRJODNNR]QDN
$PHJiOODStWRWWUHQGHONH]pVHNDN|YHWNH]NpQWFVRSRUWRVtWKDWyDN
(J\UpV]W GHILQLiOMD DPHJiOODSRGiVRNQDN D]W D N|UpW DPHO\HN D UHQGHOHW LUiQ\PXWDWiVDL DOiWDUWR]QDN ,WW NL]iUMD D PDJiQIHOHN HJ\PiV N|]WL PHJiOODSRGiVDLW pV D]RNDW D NRUPiQ\]DWLV]HUYHN pV HJ\pE IHOHN N|]WLPHJiOODSRGiVRNDW DPHO\HN WDUWDOPXNPLDWW QHP WDUWR]QDN LGHSOD]DGyKDWyViJpVDGy]yNN|]WLPHJiOODSRGiVRN$](8UHQGHONH]pVHNYpJUHKDMWiVEDQDPHJiOODSRGiVRNOHKHWVpJHVV]HUHSpWLVSRQWRVtWMD
(]W N|YHWL D WiUJ\L N|YHWHOPpQ\HN PHJIRJDOPD]iVD D OHKHWVpJHV SDUWQHUHN N|UpQHNPHJKDWiUR]iViYDO D PHJiOODSRGiVRN FpOMDLQDN D] DEEyO DGyGy MRJRN pV N|WHOH]HWWVpJHNOHKHWVpJHVHVHWHLQHNDGHILQLiOiViYDO(]XWiQDPHJiOODSRGiViOWDOHOpUHQG HOpUWWHOMHVtWPpQ\pUWpNHOpVpYHO YDODPLQW D]  pUGHNWN|]pVHN MRJYLWiN VRUiQ N|YHWHQG HOMiUiVKR] V]NVpJHVDODSYHW V]DEiO\RNDW iOODStWMDPHJ (]HN VRUiQ NRQNUpW WDUWDOPL HOHPHNHW LV PHJDG LOOHWYHDPHO\HNHW H[SOLFLW PyGRQ NL NHOO ]iUQLD $ PHJiOODSRGiVRN LGWDUWDPiUyO D] HOpUWHUHGPpQ\HN pUWpNHOpVpUO D PyGRVtWiV OHKHWVpJHLUH D FVDWODNR]iVUD pV NLOpSpVUHPHJiOODStWKDWyV]DEiO\RNUDDGLUiQ\PXWDWiVW
(]HNXWiQD]HOMiUiVUHQGLN|YHWHOPpQ\HNN|]ODPLQLV]WpULXPRN MRJL UpV]OHJHLQHNN|WHOH]UpV]YpWHOpUO EL]RQ\RV HVHWHNEHQ D](8%L]RWWViJ pUWHVtWpVpUO pV D WHOMHV.RUPiQ\ YDJ\ D3DUODPHQW UpV]YpWHOpQHN V]NVpJHVVpJpUO UHQGHONH]LN (] XWyEEL NpW HVHWHW D MHOHQWV
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9pJO D N|]YpOHPpQ\ PHJiOODSRGiVRNKR] YDOy KR]]iIpUpVpQHN EL]WRVtWiViW D SXEOLNiOiVLN|WHOH]HWWVpJHWtUMDHO
( UHQGHONH]pVHN HOHP]pVpKH] D] DONDOPD]KDWyViJ YL]VJiODWiKR] WHUPpV]HWHVHQ D KROODQGN|]LJD]JDWiVLMRJUyOV]yOyW|UYpQ\HOtUiVDLWDNDSFVROyGiVRNDWLViWNHOOWHNLQWHQL
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+R]]i NHOO D]RQEDQ WHQQL KRJ\ -DSiQEDQ H]HN D PHJiOODSRGiVRN QDJ\UpV]W DN|UQ\H]HWYpGHOPL V]DEiO\R]iVXN EL]RQ\RV KLiQ\RVViJiW KLYDWRWWDN SyWROQL D W~OQ\RPyW|EEVpJHW NLWHY KHO\L WiUJ\DOiVRV PHJiOODSRGiVRN HVHWpEHQ D KHO\L KDWyViJRN QHP YROWDNPLQGHQ HVHWEHQ WHOMHVN|U&HQ IHOKDWDOPD]YD DUUD KRJ\ D] HJ\VpJHV QHP]HWL V]DEiO\R]iVQiOV]LJRU~EE N|UQ\H]HWYpGHOPL V]DEiO\RNDW KR]]DQDN YLV]RQW HJ\HV WHUOHWHNHQ D JD]GDViJLDNWLYLWiVNRQFHQWUiFLyMiQDNQ|YHNHGpVHKDODV]WKDWDWODQQiWHWWHHQHJDWtYDQpULQWHWWWHUOHWHNHQD IHOPHUO SUREOpPiN KHO\L NH]HOpVpW $ WiUJ\DOiVRV PHJiOODSRGiVRN MHOHQWHWWpN WHKiW DPHJROGiVDODSYHW HV]N|]pW$]HOEELiEUiEyOH]WDKHO\]HWHWWNU|]LDV]ROJiOWDWiVLHJ\pENDWHJyULDW~OV~O\D
$](J\HVOWÈOODPRNJ\DNRUODWDDPHJiOODSRGiVRNDONDOPD]iViEDQ
$](J\HVOWÈOODPRN.|UQ\H]HWYpGHOPL+LYDWDOD(3$pVD]LSDULNHUHVNHGHOPLV]HUYH]HWHNN|]|WW|QNpQWHVPHJiOODSRGiVWKR]WDNOpWUH(EEO|QNpQWHVN|]|VSURJUDPpVNLOHQFD]HJ\HV LSDUL V]HUYH]HWHN HJ\ROGDO~PHJiOODSRGiVD$]|QNpQWHVPHJiOODSRGiVRNQDJ\UpV]pWDWD](3$|QiOOyDQYDJ\PiVV]|YHWVpJLKLYDWDORNNDON|]|VHQIHOJ\HOL$]HXUySDL YDJ\ D MDSiQ SpOGiYDO HOOHQWpWEHQ D] 86ÈEDQ D] |QNpQWHV PHJiOODSRGiVRNDWHOVVRUEDQ ~J\ WHNLQWLN PLQW D PHJOpY OHYHJ WDODM pV Yt]YpGHOPL YDODPLQW WR[LNXVNLERFViWiVRNUD YRQDWNR]y MRJV]DEiO\L HOtUiVRN KDWpNRQ\ViJiQDN Q|YHOpVpUH D YpJUHKDMWiVHOVHJtWpVpUH V]ROJiOy NLHJpV]tW HV]N|]|NHW $] DODSYHW NO|QEVpJ WHKiW KRJ\ PtJ(XUySiEDQpV-DSiQEDQLQNiEEDW|EELN|UQ\H]HWYpGHOPLV]DEiO\R]yHV]N|]KHO\HWWHVtWpVHNpQWKDV]QiOMiN D] |QNpQWHV HV]N|]|NHW D] DGRWW V]DNWHUOHWHQ DGGLJ D] 86ÈEDQ DMRJV]DEiO\RNEDQOHIHNWHWHWWN|YHWHOPpQ\HNMREEYpJUHKDMWiViKR]DONDOPD]]iNH]HNHW
$](J\HVOWÈOODPRNEDQP&N|G |QNpQWHVPHJiOODSRGiVRNPLQWHJ\IHOpWDNOtPDYiOWR]iVVDONDSFVRODWRV SURJUDPRN WHV]LN NL (]HN N|]|WW QHPFVDN D] HQHUJLDWDNDUpNRVViJL FpORNV]HUHSHOQHNKDQHPDPHWiQpV&)&FV|NNHQWpVVHONDSFVRODWRVDNLV(]HNHQW~OPHQHQD]RND] LSDUiJDN DPHO\HN OHJLQNiEE pULQWHWWHN D N|YHWNH]N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 WO WHOMHV HJpV]pEHQ PDJ\DU
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ILQDQV]tUR]iV~WiPRJDWiVRNNHUHWpEHQLV LQGtWRWWDNHQHUJLDWDNDUpNRVViJLSURJUDPRW(]HNHWDWiPRJDWiVRNKDWpNRQ\ViJDV]HPSRQWMiEyOpUGHPHVU|YLGHQPHJYL]VJiOQLPLYHODWiPRJDWiV±DKRJ\DQDUpV]EHQHOYLV]LQWHQMHOH]WN±D]|QNpQWHVPHJiOODSRGiVRNDONDOPD]KDWyViJiQDNHJ\LNHOVHJtW WpQ\H]MHOHKHWVWDPHJiOODSRGiVRVV]DEiO\R]iVFVtUiLWLVNpSH]KHWLND]RNDWiPRJDWiVLNRQVWUXNFLyNDPHO\HNHJ\MyOEHKDWiUROKDWyV]DNWHUOHWNpSYLVHOLIHOpLUiQ\XOQDNpVDPHO\HN IRNR]DWRVDQ WiUVXOKDWQDND ÄIHQ\HJHWHWWVpJ´PRWLYiOy HUHMpYHO D NRQVWUXNFLyKR]FVDWODNR]yNHJ\UHLQNiEEV]HUYH]HWWSiUEHV]pGEHNpQ\V]HUtWpVpYHO
$] HQHUJLDIRJ\DV]WyL ROGDORQ HKKH] pUGHPHV KR]]iWHQQL KRJ\ KD D WiPRJDWiVRN QHP LVN|]YHWOHQODYiOODONR]yNKR]LUiQ\XOQDNGHKDWiVXNDGHPDQGVLGHPDQDJHPHQWHQNHUHV]WOXJ\DQ~J\ HOVHJtWKHWL D N|UQ\H]HWYpGHOPL LJD]JDWiV UpV]YpWHOpUH LV NLWHUMHG |QNpQWHVPHJiOODSRGiVRNPHJV]HUYH]pVpW
$PDJ\DUHQHUJLDWDNDUpNRVViJLSURJUDPNHUHWEHQQpJ\DOSURJUDPLQGXOWDPHO\HNN|]ONHWWHVHWpEHQDODNRVViJLHQHUJLDWDNDUpNRVViJLpVDPHJ~MXOyHQHUJLDIRUUiVRNDOSURJUDPEyO OHKHWRO\DQ N|YHWNH]WHWpVHNHW OHYRQQL DPHO\HN HJ\ V]pOHVHEE N|U& |QNpQWHV PHJiOODSRGiVYpJUHKDMWKDWyViJiUDLVEHIRO\iVVDOOHKHW
$ SURJUDPRN UpV]OHWHV V]DEiO\DLQDN iWWHNLQWpVH U|YLGHQ YL]VJiOMXN PHJ ILQDQV]tUR]iVLV]HPSRQWEyOKRJ\DQtWpOKHWNPHJD]HJ\HVSURJUDPRN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$PLQW D WiEOi]DWEyO OiWKDWy D WiPRJDWiVVDO pYL  *- HQHUJLDPHJWDNDUtWiVW D] (QHUJLDWDNDUpNRVViJL3URJUDPNE)WWiPRJDWiVVDODQpPHWV]pQVHJpO\)WEHQWiPRJDWiVVDOWXGRWWHOpUQL$I&WpVNRUV]HU&VtWpVWiPRJDWiVDYROWDOHJKDWpNRQ\DEE)WWiPRJDWiVVDOOHKHWHWW*-pYHVIRJ\DV]WiVWFV|NNHQWHQL
6]iPRWWHY PpUWpN& HQHUJLDPHJWDNDUtWiV LO\HQ WiPRJDWiVL DUiQ\RN PHOOHWW QDJ\PpUWpN&N|]SRQWLN|OWVpJYHWpVL WHUKHOpVWHUHGPpQ\H]KHWQH$]pULQWHWWV]DNWHUOHWHQD]pUGHNHOW IHOHNV]iPD MHOHQWV pV H]HN UiDGiVXO MHOHQWV V]iP~ KHWHURJpQ FVRSRUWED WDUWR]QDN (]HQ DWHUOHWHQ LV D] RO\DQ IHODGDWRN NRQNUpW PHJKDWiUR]iVD D] HOVGOHJHV DPHO\HN N|OWVpJKDWpNRQ\DQ FV|NNHQWLN D IRJ\DV]WiVW pV MHOHQWV V]iP~ IRJ\DV]WyUD WHUMHV]WKHW NL $]HQHUJLDWDNDUpNRVViJ G|QW UpV]H Q\LOYiQ D IRJ\DV]WyN VDMiW EHUXKi]iVDLQ NHUHV]WO NHOOPHJYDOyVXOMDQDN tJ\ H SURJUDPRN HOVGOHJHV IHODGDWD DQQDN WXGDWRVtWiVD D UpV]WYHYN IHOpKRJ\PLO\HQ OHKHWVpJHVPyGMDL YDQQDN H] HQHUJLD PHJWDNDUtWiViQDN pV HVHWOHJHVHQ D] HOVLO\HQOpSpVHNPHJWpWHOpWWiPRJDVViN
9pGHWWWHUOHWHNHQpVKDWiVWHUOHWHLNHQDJD]GiONRGyNNDON|W|WWPHJiOODSRGiVRN
$]HOYLV]LQWHQPiULVPHUWHWHWWV]DEiO\R]iViOWDOLIHQ\HJHWHWWVpJYDODPLQWD WiPRJDWiVYDJ\HVHWOHJ D NiUWDODQtWiV OHKHWVpJH iOWDOL |V]W|Q]pV LV NLLQGXOySRQWMD OHKHW D PH]JD]GDViJLWHUPHON|QNpQWHVPHJiOODSRGiVEDQYDOyUpV]YpWHOpQHNHOVHJtWpVpUH1pKiQ\PH]JD]GDViJLYiOODONR]iVYH]HWMpYHO IRO\WDWRWW LQWHUM~ VRUiQDN|YHWNH] YpOHPpQ\ UDM]ROyGRWW NL HEEHQDWiUJ\N|UEHQ
$PHQQ\LEHQ D MHOHQOHJ IRO\WDWRWW JD]GiONRGiVEDQ D WHUPpV]HWYpGHOPL KDWyViJ YDODPLO\HQ DWHUPpV]HWN|]HOL JD]GiONRGiV LUiQ\iEDQ W|UWpQ HOPR]GXOiVW NtYiQ HOpUQL DNNRUPLQGHQNpSSYDODPLO\HQ SR]LWtY |V]W|Q]pVW FpOV]HU& DONDOPD]QL $ V]LJRU~EE V]DEiO\R]iVVDO YDOyIHQ\HJHWHWWVpJ MHOHQOHJ LV IHQQiOO XJ\DQ HQQHN HOOHQpUH QHP ILJ\HOKHW PHJ LO\HQ LUiQ\EDW|UWpQ HOPR]GXOiV$V]LJRU~V]DEiO\R]iVVDOYDOyIHQ\HJHWpVWpVD]|V]W|Q]pV OHKHWVpJpW LVPiUPDJD D WHUPpV]HW YpGHOPpUO V]yOy  pYL/,,, W|UYpQ\ WDUWDOPD]]D D N|YHWNH]UHQGHONH]pVHNEHQ
7iPRJDWiVRNpVNiUWDODQtWiV
$YpGHWW WHUPpV]HWL pUWpNHNpV WHUOHWHNPHJU]pVpW iOODPL WiPRJDWiV Q\~MWiViYDO DGyNHGYH]PpQ\EL]WRVtWiViYDODWHUPpV]HWNtPpO JD]GiONRGiVWVHJtW KLWHOUHQGV]HUUHOLVWiPRJDWQLNHOO
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7iPRJDWiVWNHOOEL]WRVtWDQLNO|Q|VHQDDWHUPpV]HWNtPpO JD]GiONRGiVWIRO\WDWyNQDNE pOKHO\ UHNRQVWUXNFLyW pOKHO\ NLDODNtWiVW YpJ]NQHN NLYpYH KD D] HUUH LUiQ\XOy N|WHOH]HWWVpJPHJiOODStWiViUDV]DQNFLyNpQWNHUOWVRU $ WiPRJDWiV HVHWHLW PpUWpNpW IHOWpWHOHLW D NLIL]HWpV PyGMiW ± H W|UYpQ\ NHUHWHL N|]|WW ± D .RUPiQ\UHQGHOHWEHQV]DEiO\R]]D$N|WHOH]HWWVpJHNPHJWDUWiViW±DWiPRJDWiVPHJIL]HWpVpQHNIHOWpWHOHNpQW±D]LJD]JDWyViJUHQGV]HUHVHQGHpYHQWHOHJDOiEEHJ\DONDORPPDOHOOHQU]L   $ YpGHWW WHUPpV]HWL WHUOHWHNHQ WHUPpV]HWYpGHOPL pUGHNEO ± D] H W|UYpQ\ KDWiO\EDOpSpVpWN|YHWHQ ± HOUHQGHOW PH] pV HUGJD]GDViJL NRUOiWR]iV LOOHWYH WLODORP HVHWpQ YDJ\ D WHUPHOpVV]HUNH]HWMHOHQWV PHJYiOWR]WDWiViQDN HOtUiVD N|YHWNH]WpEHQ D WXODMGRQRV WpQ\OHJHV NiUiW PHJ NHOO WpUtWHQL $WHUPpV]HWL NiU PHJHO]pVH pV PHJDNDGiO\R]iVD pUGHNpEHQ MRJV]HU&HQ HOtUW NRUOiWR]iV YDJ\ WLODORPNiUWDODQtWiVLLJpQ\WQHPNHOHWNH]WHW$PHQQ\LEHQD]LGHLJOHQHVYpGHWWpQ\LOYiQtWiVWDQQDN LQGRNRODWODQViJDPLDWWQHPN|YHWLYpJOHJHVYpGHWWpQ\LOYiQtWiVDWXODMGRQRVUpV]pUHD]LGHLJOHQHVYpGHWWpQ\LOYiQtWiVEyOHUHG WpQ\OHJHVNiUWPHJNHOOWpUtWHQL+D YpGHWW WHUPpV]HWL WHUOHWHQ NtYO HOUHQGHOW WHUPpV]HWYpGHOPL FpO~ NRUOiWR]iV WLODORP HJ\pE KDWyViJLN|WHOH]pVPLDWW D WXODMGRQRV MHOHQWV PpUWpN& WHUPHOpVV]HUNH]HW YiOWR]WDWiVUD NpQ\V]HUO NiUWDODQtWiViUD D EHNH]GpVEHQ PHJKDWiUR]RWWDN D] LUiQ\DGyDN $]  EHNH]GpV V]HULQWL NiUWDODQtWiV UpV]OHWHV V]DEiO\DLW D.RUPiQ\UHQGHOHWEHQKDWiUR]]DPHJ
$PHJDGMDD OHKHWVpJHWD WiPRJDWiVEL]WRVtWiViUD$ HOV UpV]HSHGLJXWDODMHOHQWV WHUPHOpVV]HUNH]HWYiOWiV HOtUiVD HVHWpQ D NiU PHJWpUtWpVpUH NiUWDODQtWiVUD8J\DQH]HQ EHNH]GpV PiVRGLN UpV]H HQQHN NLVVp HOOHQWPRQG D]]DO KRJ\ MRJV]HU&HQ HOtUWNRUOiWR]iV YDJ\ WLODORP NiUWDODQtWiVL LJpQ\W QHP NHOHWNH]WHW (] XWyEEL PHJIHOHO D] HGGLJWiUJ\DOW V]LJRU~EE V]DEiO\R]iVVDO YDOy IHQ\HJHWpVQHN KLV]HQ D ÄWHUPpV]HWL NiUPHJHO]pVH´NDSFViQ HOUHQGHOW NRUOiWR]iV MHOHQWV W|EEOHWN|OWVpJJHO MiUQD D JD]GiONRGyNQDN $PHJLQWHUM~YROW V]HUYH]HWHN YH]HWL YLV]RQW EL]WRVDN DEEDQ KRJ\ LO\HQ NRUOiWR]iVEyON|YHWNH] EiUPLO\HQ N|OWVpJHVHEE WHUPHOpVV]HUNH]HW YDJ\ PXQNDIRO\DPDW W|EEOHWN|OWVpJHLWD]HOUHQGHO KDWyViJJDOPHJIL]HWWHWQpNpVHUUHMyHVpO\NLVOHQQH0LYHODEHNH]GpVHOV IHOHÄDWHUPpV]HWYpGHOPLpUGHNEOHOUHQGHOW´NRUOiWR]iVWLODORPHVHWpQHUUHMRJDODSRWLVV]ROJiOWDWHJ\ HVHWOHJHV SHU NLPHQHWHOH MHOHQOHJ EL]RQ\WDODQ PLQGDGGLJ DPtJ D ÄWHUPpV]HWYpGHOPLpUGHN´LOOHWYHDÄWHUPpV]HWLNiUPHJHO]pVpQHND]pUGHNH´NHOOHQQHPPHJNO|QE|]WHWHWWGHOHJDOiEELVDPtJDÄWHUPHOpVV]HUNH]HWMHOHQWVPHJYiOWR]WDWiVD´HVHWHLWYDODPLO\HQMRJV]DEiO\QHPWLV]Wi]]D
,O\HQMRJV]DEiO\LKHO\]HWEHQH]pUWMHOHQOHJLQNiEEDSR]LWtY|V]W|Q]pVVHOOHKHWQHD]|QNpQWHVPHJiOODSRGiVRNN|WpVpWHOVHJtWHQL
$ PHJNpUGH]HWW PH]JD]GDViJL V]HUYH]HWHN YH]HWL pV NpSYLVHOL V]iPRV RO\DQ HVHWHWYi]ROWDN IHO DPLNRU D WHUPHOpVV]HUNH]HW iWDODNtWiVD NDSFViQ HJ\HJ\ WHUPpV]HWN|]HOLJD]GiONRGiVL RSFLyW LV NRPRO\DQ IRQWROyUD YHWWHN GH YpJO SpQ]J\L RNRN PLDWW QHP
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YDOyVtWRWWDNPHJ$ MHOHQWVPpUHW& V]DUYDVPDUKDWHQ\pV]WpVVHO pV WHMWHUPHOpVVHO IRJODONR]yJD]GDViJSpOGiXOEL]RQ\RViOORPiQ\WtSXVRNQiOIHMpVEONLYHWWV]NiWNtYiQWiOOQLOHJHOWHWiOODWWDUWiVUD 0HJ LV YDOyVtWRWWiN YROQD D] HJ\LN WHUPpV]HWYpGHOPL WHUOHWWHO V]RPV]pGRVWHUOHWN|Q D]RQEDQ PiU D YpGNHUtWpV IHOiOOtWiVD PLDWW LV D NH]GHWL EHUXKi]iVL LJpQ\ W~OPDJDVOHWWYROQD/HJDOiEELVDYH]HW iOOtWiVDV]HULQWDPHQQ\LEHQDNHUtWpViOOtWiVN|OWVpJHLQHNOHJDOiEE HJ\ UpV]pW D QHP]HWL SDUN LJD]JDWyViJ NLIL]HWWH YROQD DNNRU PHJYDOyVXOW YROQD DEHUXKi]iV
$] |QNpQWHVPHJiOODSRGiVRN HJ\PiVLN SpOGiMD DPHO\ NtVpUOHWL MHOOHJJHOPiU HOLQGXOW HJ\YpGHWW iOODWIDM pOKHO\pQHN D PHJU]pVpW NtYiQMD HOVHJtWHQL (QQpO D] HVHWQpO DWHUPpV]HWYpGHOPL FpOW QHP D V]DQNFLyN DONDOPD]iViYDO KDQHP D] pULQWHWW PDJiQJD]GiONRGyNNDOYDOyPHJHJ\H]pVVHO NtYiQMiN HOpUQL2O\DQ|V]W|Q]UHQGV]HUW SUyEiO D V]DEiO\R]yKDWyViJIHOiOOtWDQLDPHO\EHQDJD]GiONRGyHGGLJLHOOHQpUGHNHOWVpJHKHO\HWWSUHIHUiOMDKRJ\D] WHUOHWpUHLVNLWHUMHGMHQD]pOKHO\
$] HUGJD]GiONRGiV WHUOHWpQ LV W|EE KDVRQOy SpOGD OpWH]LN $] |QNpQWHV PHJiOODSRGiVRNN|WpVpUH YDOy |V]W|Q]pV D] HUGJD]GiONRGiV WHUOHWpQ HOVVRUEDQ DQQDN D NpUGpVQHN D]HOG|QWpVpWO IJJKRJ\PHO\HND]RN D WHYpNHQ\VpJHN DPHO\HN D WDUWDPRV HUGJD]GiONRGiVUpV]pW NpSH]LN pVPHO\HN D]RN DPHO\HN WHUPpV]HWYpGHOPL V]HPSRQWEyO V]NVpJHV W|EEOHWWHYpNHQ\VpJQHNPLQVOQHN
$] |QNpQW YiOODOW HUGJD]GiONRGiVL W|EEOHWWHYpNHQ\VpJHN PHJKDWiUR]iViQiO DONDOPD]KDWyLUiQ\HOYHNDN|YHWNH]NpSSIRJODOKDWyN|VV]H+DQJV~O\R]QL NHOO KRJ\ D WHYpNHQ\VpJHN HOEtUiOiViQiO D] HOYpJ]HQG WHOMHVWHYpNHQ\VpJVRUW NHOO YL]VJiOQL (] D]W MHOHQWL KRJ\ KD HJ\ WHYpNHQ\VpJHW SO HUGVtWpVWW|EEOHWWHYpNHQ\VpJQHN PLQVtWQN DNNRU PLQGHQ ± D V]RNYiQ\RV HUGJD]GiONRGiV VRUiQIHOOpS ± UpV]WHYpNHQ\VpJH LV SO OWHWpV W|EEOHWWHYpNHQ\VpJQHN PLQVO WRYiEEi HJ\W|EEOHWWHYpNHQ\VpJQHN PLQVO WHYpNHQ\VpJ SO DNiF WXVNy]iV FVDN DEEDQ D] HVHWEHQWHNLQWKHW YDOyEDQDQQDNKDDKR]]iWDUWR]yHOpVXWyIHOWpWHOHNLVDPHQQ\LEHQV]NVpJHVHNEL]WRVtWRWWDND]HOEELSpOGiQiOPDUDGYDSODJ\|NpUIpVOpV$ MRJV]DEiO\EDQ HOtUWDN PLQGHQ pULQWHWW MRJDODQ\ V]iPiUD N|WHOH]HN D]RNEHWDUWiViQDNN|OWVpJHLWDN|WHOH]HWWQHNNHOOYLVHOQLH0HJIRQWROiVUDpUGHPHVD]RQEDQD WpQ\PLV]HULQW D WHUPpV]HWYpGHOPL LJD]JDWyViJRNKR] H]LGiLJ EHpUNH]HWW HUGJD]GiONRGyL
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